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New Strength
In Securities

IN the face of Germany's
in Europe, the se-

curities market has shown
convincing strength.
Our current list of bonds and'
short-ter- m notes includes is-

sues combining in unusual
degree intrinsic value and lib-

eral yield.
.Sn for A

TheNationalCrty
Company

Conttttnint Offictt fa U Ckitt
RnJi-SM- rt Twm Natm-Anmlm-n

THE
STEEL

STOCKS
T" "aave in cnunm of preparation
an exhaustive. Ubte thotrlni Ibe
rclatlte position of the 15 leadlns
stcvl companies.

Special Circular B-i-O

Sent on rffue-- f.

E.W.Wagner&Co.
Members ,Vre York Slotk KzctiatQe.

3S New Street NewYark
rttone ISOS Broad.

OR a convenient
method of purchas ng

ODD LOTS

of ttocVs send for Booklet
"S-32- "

Hartshorne & Picabia
j Members N V. Stock Eichant-o- .
. 7 Wall Street Tel. 4590 Rector

Globe Oil Co.
Dividends at rate 18 being pak.

Send for Circular S.

Farson.Son&Co.
Members New York Stork Exchange.
115 Hroailway, New York City.

Texas Pacific Coal&Oil
Stock & Rights

J.K.Rice, Jr.&Co.
Phone 4000 to 4010 John. 3 Wall St.. N. V.

STANDARD
OWEEKLY XVtl.V BE

SCMMAKY MAILED
ON TO

STANDARD OIL a INVESTORS
ISSUES ON REQUEST

CARL H.PFORZHEIMER ft CO.
Thone 4SM-1--2 3 t llroail. :5 Hro.it ft.. X. Y.

Freeport Texas Co.
Coastwise Transportation
Singer Mfg. Limited
FREDERIC H. HATCH & CO,

Phone Rector 8340. "4 ftroadwar. New York
Private tHfrphon tn

INVESTMENT TALKS
mure to thrNOTIIINi of Imr.tmenta than a

and .earrhlnianaly.lt of undcrl.tlng tnlur.. An
income return I. often a dan-

ger .Isnal..sp,r.l lel'er ".S" on Sailnnr.1 llltrul'.

J. FRANK HOWELL
Mr-nOr-r Consolidated btoel V.x of .V. V.
52 Broadway New York

Mark A. Nobl. Jl emloro C. lorwla
NOBLE & CORAIN

It Brestl St. New Tork
MChascNal'lBank, Bankers Trust

Nat' I City Ban Guaranty Trust
I Lleiilione 1111 Sr an.

METAL MARKET.

Conferees at WuFhlngtmi on the price
to be charged for zinc after July 1 have
ended their labors according to Inform.!,
tlon received csteulay, and although un
official statement us to tho price deter-
mined upon wat, forthcoming. It wai

that the existing rate will ju
vail. In the copper situation there waa
no change.

May 10.
Hid. Anlc.l.

!, spilt 7.00
(ipelter. B 8 U .pot 7.50
Antimony 12.00
Aluminum
Quicksilver I120O0
11. lroi.. No. :. sr ....
l'ir Iron, No. :. XF ....
!'! Iron, plain .No 3 ....
I'lf Iron, liable
Pitt., tieo iron
lttla. hem billet..

Hlrl. A.kecl.
7.1J, 7.(10
7.10 7.20

is. so ir.co
S5.W ....
ivJ $120,00

31 75 .. .
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Miy 13.
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32. OO
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34.::
S5.75
--mi
E6 30
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topper, Government Ptlve, K.lOc.
4)1.1) MKTAI.S.

(Quotations nominal-re- nt a a pound.)
Mtiliftr

ropptr irtre. prieeo.
Hvy cut and rru voti':: oo jiMM

Hry and wile il.0Oti.M.-,- 0 r.M rt:.MIt and SIM WJl !
llvy mah comb ii.nua oo moo h ji.co
Praia, heavy 11.00(1 II. f is.:; tus.ioa
Jlran. Ilsht ll.Mlrll.Oo 12.0D jill.isu
Xo, I clean braaa, tur,12.Mv 13.00 1.1.50 SI 1.00
Va. i comp. tur H.awin.oo .oo :tw

heavy .00j C.5S .5it 4.75
Tt Lead t t2Ht.2S li 00 c 6.12'i

lav. scrap , l.Wt 5.7. 2i 9 t.'.O

FINANCIAL NEWS '

AND COMMENT

Stock Market Experiences
Most Enthusiastic Session

Since Days of 1916.

PACE BECOMES TOO FAST

Sharp Reaction in Last Hoar
Wipes Oat Early

Advances.

Yesterday's session of the stock mar-
ket wan without question the moat en-

thusiastic thus far experienced durlnc
the current movement. Tradlns. while
It did not quite reach the 2.000.000 sharo
mark, was on tho largest scale since the
memorable markets of 1916. and the
rapidity with which prices advanced at
the outset was no lees tnan spectacular,
but the pace was entirely too fast to be
maintained and brought about Its own
corrective tn the form of a selling move
ment In the Anal period that wiped out
nrj.,len11v all ett tbl oarK ArivAnrea In

I the standard shares, and left the generat
list highly Irregular at the cloelng. The
selling was not of a serious character
apparently, and purely logical In the
light of the tremendous rl.e In the open
Ing period. It wag not altogether easy
to locate the exact incentlvo for the
violent display of bullish enthusiasm In
the r)rt three hours of the trading.
There was very little In- - the way of
news developments to account for the
violence of the rise. Whether or not It
could be Justified solely on the con-

tinuance of the favorable war news
from abroad, the broadening of public
Interest In ths market, together with
numeFSuY other domestic "considerations
which seemingly have run their course
so far as their Influence on stock prices
Is concerned, was not at alt clear, to say
the least.

It was not altogether easy, either, to
nccount for the utter disregard of Indi-
cations that the Oerman offensive would
shortly be renewed, perhaps on an even
more vigorous and costly scale than was
witnessed durlnar the tast part of March
unless, of course, the financial district
hss reason to believe that Forel-r- n Secre-
tary Balfour's statement to the effect
that fireat Britain would give serious
consideration to peace proposals coming
from the Central Powers at this time
may Induce the Hermans to delay their
offensive still longer and pursue Instead
their peace drive. If there was any re
'atlon between the violent rise of prlcej
on the exchange and the Brltlth Minis-
ter's statement the fact was not clearly
reflected tn the day's trading, but the
continuation of the advance, neverthe
less, suggested tho theory that either
ubstantlal Interests have real Informa

tion concernlrur. the next Important war
move or else, hs Is most likely, the spec-
ulative fever has risen to a point where
the list Is being carried forward by sheer
excitement and without any regard for
factors which ordinarily govern the
course of stocks. There were numerous
rumors aflont, as Is usual In a market
of this character, all of which exercised
some Influence on the market. None of
them could be confirmed, and It made
little difference so long as they served
the purpose f'lr which thev were orlg!
nated. Otherwise there was absolutely
no change in underlying market condi
tions.

Excitement ran highest Immediately
after the opening and during the first
hour, when something more than 500
000 snares of stock were turned over.
Opening prices averaged from 1 to
about 3 points up. with Interest pretty
evenly divided between the Industrials
and the rails. Steel on one hand led
tne industrials forward, making a new
high record of 113, while Reading, on
the other hand carried the rails Into
new high cround, a new high
record. At the end of the first hour
there was a slight reaction, hut a new
wave of buying took the list forward
again at midday. Following this there
developed quite an extensive profit tak
lng movement, but It did not become
pronounced until the last hour. Steel
lost practically all or its early rise, as
did nearly all of the active Issues. The
sharpest break, however, occurred In
Baldwin and some of the other shares
which have benefited most by the rise
of the past week. It had crossed 101
early in the day. and at the close
stood at 954, more than a point below
the previous closing. Hepubllc Steel
break was equally as sharp. It closed
at 92. after touching 98.

The continuation of the unusual ac
tivity, resulting In the fifth successlv
million share day. waa again reflected
In firm money rates. Call money loaned
at from 5 to fi per cent, on the Stock
Kxcnange, mu so far as trading waa
concerned, the speculative element was
not disposed to take account of It. The
outstanding feature of the foreign ex
change market was the strength of
neutral rates. Swiss franci gained 14
points and guilders almost 2. Lire were
steady. The causes In back of the
strength is neutrals apparently con-
sisted, flrsf, of peace discussing, and
secondly, the further consideration of
the difficulty of remedying Uio dis-
counts against this nation under the
present circumstances.

Hllh

MONEY AND EXCHANGE.

rxn, KATES.
AH Indii.trlal. Mixed I,oa::i,

I.OW
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I Year', tilth.
! Year', low..
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TIME lOAKS
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an'.. 161.513.'"; Sun.Tifa-.ur- y '"'bit b.laiire,
:.8.w: Kedfral 1 fieri e credit baUnce,
IO.Zt;.U3.

DOMr.STIC E.XCIIANOE.
no.ton. par; Chloaro. nar ; St, I.cuta. 6f)loe.

dl.count bid; San Kranol.co. pan Montr.al,
llf. premium; Clnclnnail, pur; Mlnn.apolli,
10c. premium.

SILVER PRICES.
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5.1K I'arl.

China

6

llnnskon-- ;
Oreere

43.10 IlollaniJ
,11 India

I al"Ulta
,IIM Hair

41.14 Jaimn
Yokn'icmt

Sl.U Rus't"
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Sales.
200

1100
700

100
700

Advance Kumoly....
Alaska
Alaska Juneau M.

38600 rs

pf.
Am

33200 Am Can.

1918.
1,733.009

.62,137.490

Mfg
Beet Sugar

300 Am Can
9600 Am Car a

700 Am Cotton Oil
100 Am Oil

1000 Am Hide & Leather....
3800 Am Hide & Leather pf.

900 Am Ice
200 Am Ice

2200 Am International Corp
6900 Am Linseed

200 Am Linseed
20400 Am Locomotive
28050 Am Smelt A Ref

2600 Am Steel Foundry
1900 Am Sugar Ref

10300 Am Sumatra Tobacco..
2200 Am Tel & Tel
6100 Am Woolen

100 Am Woolen
100 Am Writing Paper pf

3500 Am Zinc. L Smelt...

3

200 Am Zinc, ft Smelt pf
5X900 Anaconda Copper

1400 Atch, Top ft Santa Fe...
lOOlAtch, Top ft Santa Fe
300 Atlantic Coast Lino ....

3700 Atl. Uulf ft 8 S
122800 Baldwin Locomotive Wks

5500 Baltimore & Ohio
1100 Barrett

100 Barrett
Barrett

500 Batopllaa Mining
200 Bethlehem Steel

1000 Bethlehem Steel p
97000 Bethlehem Steel B

2400 Brooklyn Rapid Transit.
300 Booth Fisheries
400 Bruns Term &
100 Burns Bros
600 Butterick

1950 Butte Copper & Zinc
3800 Butte & Superior Copper.

100 California l'acklng
2500 California Petroleum ....
2000 California Petroleum pf..
1600 Canadian Pacific

200 Central Foundry
25000 Central Leather

1500 Ccrro Pasco
200 Chandler

3300 Chesapeake & Ohio
200 Chicago Western..
C00 Chicago Western
700 Chic, Mil 4 Paul

1200 Chic, Mil & Paul pf...
200Chicago & Northwestern.

3300 Chic, Hock & Pac
500 Chic. ft P 6 p pf...
600 Chic, & P 7 p pf...

9500 Chile Copper
C600iChlno Copper

19400 Colorado Fuel & Iron....
2600 Columbia Gas & Klec...

100 Consolidated Gas
600 Continental Can
200iCont!ncntal Can
100Continental Can pf...

24000 Corn Products
200 Corn Products pf. ...

38700 Crucible Steel
100 Crucible Steel

10300 Cuba cane Sugar
Cuba Cane pf..

100 Delaware Hudson...
100 Denver Rio Grande.
300 Denver ft Rio Grande pf.

19500, Distillers Securities Corp.
rv.-.- fiu

5900 Eric
2300

400
7800

S(j0
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Federal Mln Smelt nf..!
Gaston, ft
General Electric
General Coro

1! F
1300 Granby Con
1500iGicat Northern

11800 Great Northern Oro rtfs.
Si 300 Cananea Copper.,

1425 Gulf States Steel
400'lloxkel Barker Cor...
lOOiUlinoLs Central

25600 Inspiration Cons Copper.
4100lntcrboro Cons Con
2100 Interboro Cons Corp pf..

lOOIlnt Aki Corp
SOOllnt Harvester J

15400 Mer Marine
59100, Int Mer Marine

29' 5!s00 Int Nickel
44 .. 3400, Int
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'
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3200'.Miami Copper 29'
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Pacific
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. 100 O, Tc. & Mex,

20,' 1900IN Y Air Brake
9700iN Y Central

., 1SS00 N Y. N II it 11

2. 300' Y. O V

..' So
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.'lOOi.North Amer Co
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3

5

8
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j

I

I
7

s 6

5

7

5

7

1500 Northern Parlflo
400iNova Scotia S & C

13000'Ohio Clllos Gas
lOOIOhio Fuel Supply

2300'Ont Silver Mining
100'Paclflu Mall
1001'an-Ame- r

l500Penn U H
lflOUiPeoplea Gas, Chicago....

300 Pore, Marquette
lOOOll'hlla
20001 Pierce-Arro- w .Motor
100l. C & L

5 6700'Pltla ConI
. 2X00 Pitts
7 240011'resscd Steel Car

1500 Pulilii Soivlco Corp
8 Pullman
5 7400'l?i!wiiy Sfllnc;
4, 4100 Hay con copper ....
4 llOSOOlltcadlng
6' Iron ft Steel.

.15,

Pet

155 5100
17 18 .. 100
-- 0 21 .. 200

69 6 9300
92 7 100
4 4 100

105 106 7 100

.
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. .
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700 .
&

&
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15
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94
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of Pa
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59
94
47

13

33

75

67

94
25

87

97
56

89
45
24

10
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44
19
63

37
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35
82
59

23
43
74
93
23

71
16
45
49
34
90
70

99
72
91
33
81

62

17
34
36

44
78
91

34
43
90
42
97
65

44
16

96

33

10

61

51
2d 2D

99

11

N

N

St

8! N

54

21

92

42

56

700,Hoynl S0
San Kranciacoi 13

lOOjHt & fan Fran pf..! 29
1001st Soiitliwestern pf 40
500 Savage
SOOlBaxon Motor
300.Soaloai(l Air Lino ...
200 Seaboard Air
100 k Co ...
KOOiSliitUiltU Al'U Coip ..
100 Slinttuck Ariz Corp s 7.

1

1

114
128

110

100

1

..103

1st
500

.no,

..I

600

500

132

7900, Sinclair Hef
S & I

100 South Illco Sugar..
4400, Southern Parltli?

Hallway Co ...
Hallway Cn pf.

SIOO Stuilobakor Corp
2100 superior Steel
4900!Teiin Corner H Cheill...

TrxtiM & l'ac I lie
Third Avenue

9

S

150

Tubacro Prislnct.i
Tobacco I'rodiictH pf

City Hopld Transit.
Underwood Typewriter pf
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NEW YORK STOCK EXCHANGE PRICES.
Thursday,

Foundry....

13lo;Goodrlch.

0

111

9

8

8

15

51

84
68

99

94

18
48
71

94

10
29

19

151
12.. 128

129
'

25

29'44,

17A1
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'

11

43400tMe.xlcan
' 94

72200'Mldvalc .Steel

TIOOjMlssourl

.

Steel
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'
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.
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'.".flO'Southern
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-

'

24i
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2H.
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4
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9,
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pf,

106

Oil
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133

107

80
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128
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OT,

1917.
1.052,300

70,594,800

en.

1

35
85
74
49
96
81
38
78
14
63
33

54
35
75
71

67

25

87

1

96

132

St

106

45
24

65
150

56

St

82

50
92

94

44

.12
'

47 '

28

A

,1

.'
"

&

7

1

92

9

8

37
"2
35
S3
60

7
23
43
74
93
24
60
71

47
60
34
90
72

104

103,
42

91'
33!
lllllll

9

8

35

63
55

13

91

81

17

45
SO

92
34

42

I

43'
16

129, 12S

98V

44
f..--!

55

19, 20
44 44

8S

23

30
62

31

34 T,

91 6,

10,
17

I i7

1

8 8

7

9

I 97i
j

21

102;
94

30'
61
11

6

54
68

119'. U9119

n: ix
52

61

44'

S9"

Dutch
900Kt

60l

27,

1194,

Ts

24

42
21
1C

10,

42,

92'
47'
13;

sra.
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96

80,
13!
10
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17; IS
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3U

62'
S7

25 25
t.2',

40

44'1S'
17l
61

92

108

Low-- 1 Clos-ee- t.

Inf.
15 16

1
1 1

33 33
85 85
74 74
47 47
96 96
80 80
38 38
78 78
13 13
61 62
33 33
50 60
63 63
34 35
75 76
68 68
82 82
67 67

114 114
125 125

99 99
56 56
94 94
25 25
18
48 48
69 69
86 86
82 82
93 94

109 110
95 95
55 55
91 91

100
101 101

1

94 96
106 106

89 90
44 44
23 23

,132

149

''

'

'

.

10

44
18

37
69
35
82
59

23

73

60
70

4t
31
90
70,

104
104 104

43
99 99
74 71

81

63

34
36

34
153

!

61,
x

!

34
,161

,125

43
88
41U

S

46
1
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GOSSIP OF WAIL STREET.

Heavy Pro4 Taktnir.
bidding-- for stock nt yes

terday's opening carried the entire In-

dustrial list to new heights, and In the
furious buying mmy Issues surged .1

tn hlnh marks for tho year, After
the first demonstration prices held
around the top until heavy profit taking

afternoon ntutralixed too nuiance
and the closing was Irregular. In addi
tion to the Heel and munitions mock.
which supplied practically one-ha- lf of
the dav'a bus ness. more interest wan
displayed In other Issues than on pre-

ceding days, due largely to fresh buying
by out of town Interests. Tne seiuacn
In the last hour was not considered un-

favorably as the rise had been too vlo-le- nt

to maintain a fact which waa evi-

dent to both the speculative element and
the banking community.

A Rumor Market.
Next to the spectacular rise-- In prices

the most outstanding feature of tho mar-
ket was tho number of rumors In circu-
lation and tho way they were absorbed.
Commission houses were crowded to the
doors with tho most enthusiastic throng
seen since the big markets of the sum-

mer and fall of 1916. which culminated
with the peace proposals by the Teutonic
Powers. The most impossible rumors
were freely circulated and eagerly swal-
lowed, and nothing seemed too ridicu-
lous to explain tho sensational advances
which were experienced In the steels and
equipment stocks. There were a dozen
or more big steel mcrgera created within
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period of few minutes, alrof which
..eemed to add Impetus to the movement
under way. Another one was to the ef-

fect that prominent banking Institu-
tion had become displeased with the
rapidity of tho market's rise, and that
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It was going to Issue a statement follow-
ing the close of tho market calling the
attention of tho public to tho fact that
It bellcvcfl tho rise unwarranted. This
rumor came when the market was In
the midst of a breathing spell, and for
tho moment retarded the movement, but
It was not long beforo excitement had
been raised again to fever heat through
a new wave of buying. Meanwhile, con-
servative Judgment waa suspended. It
was not, In fact, until the last few min-
utes of trading that speculative Wall
Street seemed again In a normal state
of mind, the effect of which soon made
Itself felt In a volume of proflt taking
during which carl advances melted
away.

Mtdvale and Baldwin.
Stories that the Mtdvale Steel Com-

pany has obtained control of the Bald-
win Locomotive Works fall to dlstln.
guMi between the Mldvale Steel Com-
pany Itself and Mldvale Steel Interests.
The Importance of this distinction may
he gathered from tho attitude of a
banker In close touch with the situa
tion, who flatly asserted that the Mld-
vale company Itself has no direct In-
terest In the matter. However, In reply
to a question whether or not Mldvale
Interests were Involved he said he could
no' say anything on that phase of the
subject The close association of the two
companies may be explained partly by
the fact thaT there are three men iho
arc directors on both boards and at the
present time the Mldvale concern leases
H- i- KddyMonp munition plant from tne
iMidwin Locomotive. In addition Mid-v,il- n

manufactures many parts used l.vI, . 1...C. I I. i . . . .... . .
rt!L'vMn iuui u is uiiuerstooa tnat com- -

yilt covernment ordnance orders are ex
pecteil by tne Mldvale company. There
nas uecn so much smoke In the Midval
l laid vi In agitation that well Informed
miaiiL'iai people believe tnere Is tomonre tnere.

Other (iranp.
Kvidencf b of broader public Interest

In securities Is rellected In the activity
of the copper, oils and motors, for
while the steel and equipment groups
have been providing the bulk of market
activity other issues have been some-
what neglected This 'exranslnn of trad-
ing helps substantially In' balancing tfie
market and Roes a long way towardrelieving the pressure on the steels, uhlcli
have been carrying the iet of the 11.-

along Huylng of petroleum, copper and
automobile stocks came In heavy volume
.itcterday, Mexican Petroleum runningaway from other issues in its jlass andshowing a 4". gain at Its hlg'i for the
day. It reacted violently when the mar-
ket sold off in the iifternoon and the
Hit advance as unlv it.. iit ., ,,.
xaniple of what happens when nutMile

lii log makes lis Imluence felt its action
In the early tiaillng In slgnillr.int. Texas
Compai-y- , at lis top llgure of l.'.'.i'i, , wasup more than three points, but In the
c.i.se of Mevfean Petroluiiin, it dtopped
in 13 at the finish.

t'nnadlnu r Itl.ea.
.New York fundi at Montreal, which

to the progress of negotiations
conducted by S!r Thomas White. Cinn-H.i- ti

Mlnhter of nuance, bv declining
fiom .i piemmni of jno " thnrsaiid to
!7.".n. bis been rlsliiR fi'erfdily for thepjst et; anil was .pjoted In Montreal

CKterday at $16.25 a thousand. Thelmpraind conditions forecasted by
authorities have not material-l-e- d

Ihusi f.ir, but it Is declared thatthey Mill appear In the near future.The opening of navigation on the lakes
with the to Canadian export i

will douhtlesn come to the aid of .Mon
treal exchange on New Tork within a

time.

Mercantile Mnrlnf.
IVhllc ni'ich Interest centres on the

value of the-seni- or Marino stoc thecommon In not without Its possibilities,
.in hum pointed out by a financialauthority conversant with the conipativ'i-flwa- l

condition. This nun explaliied
that outside of the inonej which may
hCirue from the of tile MeriMii-- t

lo .Marino Comps-- j s Mrlti.-- h t"ninr-- c

he .cr.irlties on m d the Ihirllsh ti,p.jilni; coniianU's. v. Ii.cli probably could
iot be realized () to ridiui.inite untilafter tl.o Mar. win mean ailditloii.il

Minis ror tlio couipnpy's e.to.'k- -
noi.iors. now these ities Mill be
disposed of If th" poniliiiK
:tc closed Is unknown, but tfcey may
ho held in trust imt.l such time as they
can be released or the KnalWi pyndl-c.it- e

now bidilniK for the 1. M. .M 'H
foielsn ships mlRlit make rome tirraiiRc-mcn- t

to Include them In the deal. Inany event lliero is certainly more In
the trar.eaction than bat been publiclykpown and the terms when announced
will make hiijhly Ititcrcstlni readlni; for
outlets of the Marine Issues.

CiiHon, Wlllliini-- , A M'lmiinrr,
Chilled A. CotlisCs election i thei.,s!,.n r. w. ... ..- - isiiisiie, inc., inivc- -

tinate milks tin- - (tdranre ot new tlmm-- .
nl lnt;rets In tho conipanj, Ms Tliomiiy
V. Uanioni s u member of the firm of

I.niiiom. Coiliss A Co, e.portcrs, uf
iihieh Mi. Corliss s ptesldeiu. u .,
iilidrrKtood that (icoruo A. Uaslnn l

lem.iin nllh the inmpany In hN pic.em
iMpaclty. contraiy to leccnt repotts thai
nn ou.u leiue. .nr. i orilBS wa also
made a director of (iaaton, Wllllnins

Ltd., as mi. Marrv
Payne Whitney and C. M. Haiti, who Is a
vlcfpreslilunt of Hi Cliaso Natluiinl
ll.iuk.

Million iuro nn.
A few (eK;i ,,1,11. v.Ihii dally siles

III the New York Stock PacImuri- - iuri
r.ingiiil between iiiO.Oni) and rino.iiilo
Flia
ill" niarkrt to It

tlian 1,700,000 .shares,
day thl car with transactions nuifie.
tatliiK one million or more fclures,
addlllonal days with a big volume of
tinilliiB ate anticipated.

WABASH EARNINGS

SHRINK $1,134,453

Dccronsc Due io llifthcr
Caused by llisc in

Wages and Supplies.

NET INCOME $t,172,0i:,

Operating Revenues Arc Larg-

est in the History of
Company.

Tdward F. Kearney, president of th
Wabash Railway Company, tells stoc'.-- .

holders In the annual report Issued ye.
terday that the decrease In net Inconi"

of 11,134,453 was due to Increased op-

erating expenses caused principally by

Increases In rate of wages and prlcei
of fuel, material and supplies. "For
the year 1917," he says, "they were
approximately $3,216,000 greater than
they would have been at the rates and
prices prevailing In 1916; of this aggre.
gate 1 1.7 36,000 whb one to increases in
rates of wages and $1, 480,000 to In-

creases In prices of fuel, materials an'i
supplies, and there Is a continued up.
ward tendency In the cost of labor and
materials."

Net Income nfter sinking and re.erv
funds, tho report shows, was $4,172,04..
compared with $5,306,498 In 1916. Th..
company paid $l,S4S,uuu. or 4 per en'
on the 5 per cent, profit sharing pre
ferred stock "A". The balance, a.t
equal to 4.77 per cent, on the $4S,72.
134 outstanding 5 per cent coniertlbV-preferre-

stock "H". This compared
with 7.10 per cent, on the $48,720,03"
"H" preferred stock outstanding at th
close of 1916.

Operating revenues for the year were
the largest during the history of

The total was $40. 471,95"'
compared with $37i721,101 In the pre-

ceding year. Frelpht revenue Increast-.- l

$1,733,1 14, or 6.2S per cent, and passen-
ger revenue gained $649, 5S2, or 3.:
per cent. A feature was the lncrea.'
of IS. 99 per cent. In express revenuf
Operating expenses, however, rose 12.6"
per cent, and taxes advanced $284. ill
or 19.53 per cent. "This," President
Kearney says, "Is principally due to a
large Increase In the Federal lncinn-ta-x

on account of Increaso In rate from
2 per cent, to 6 per cent. Taxes pc
mile of road onned were $712.39. a
compared with $373.10 for the preredlnc
year, being atl Increase of $139.29 per
mile "

The salient features of the income
compare aj follows :

Operatln-- r revenue
Operatlnc expni.es.
Net revenue
Taxes
Net after taxes
Other Income
Total Income

K7iaT8(t
Net Iik onie alter

Ir? renerve fumlt Dee i.in.i
Preferred A riivldetidt 1I'-"- )
llalain-- e lor nfd B.. ..
Per cent on pfd .. 4.77

expended In 1917 $.1,418.55'!
on road and equipment. Profit and lo
surplus lncreau'd from $5,630.72 at
beginning of the year to $7,93S,3S3
Its close,
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